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afegtid. But a creditor who takes fright will
not wait, and if he wants bullion in a hurry he
must come to the Bank of England.

In consequence all our credit system depends
on the Bank of England for its security. On the
wisdom of the directors of that one joint-stock
company, it depends whether England shall be
solvent or insolvent. This may seem too strong,
but it is not All banks depend on the Bank of
England, and all merchants depend on some
banker. If a merchant have io,ooo/. at his
banker's, and wants to pay it to some one in
Germany, he will not be able to pay it unless his
banker can pay him, and the banker will not be
able to pay if the Bank of England should be in
difficulties,and cannot produce his ' reserve/

The directors of the Bank are, therefore, in
fact, if not in name, trustees for the public, to keep
a banking reserve on their behalf; and it would
naturally be expected either that the)' distinctly
recognised this duty and engaged to perform it,
or that their own self-interest was so strong in the
matter that no engagement was needed. But so
far from there being a distinct undertaking on the
part of the Bank directors to perform this duty,
many of them would scarcely acknowledge it, and
some altogether deny it Mr, Hankey, one of the